
.fhe Best Test
of Safety

The best test ofthe safe-y
of investments is adverse
conditions. Straus bond.
have met this test. Our
record, 40 Years Without

1 Loss to any Investor, cov¬

et« a period including two
^ars and four financial
panics. Investigate these
»undbonds. Call or write
today for

BOOKLET B-906

i W.STRAUS dc CO
K*:o-r.*AT.. . -_TA_w_j_w»im M^

-STRAUS »U-U.DINO
565 Fifth Ave-at46th St
ttltfktnt VaWHBIit 8500
40 years without loss

to aoy iovestot
.tea.

The-lftwukee
fjbetric Railway
and Light Company

so, RffuiHlin-. and ts»t Mortguce
ïîoikU

Due June 1, 1961
Price 92 V. and Interest
to yield about 51/2%

Net income after taxes,
available for interest, de¬
preciation and dividends
for ten years ended De¬
cember 31, 1921, averaged
2.44 times annual int;r«st
charges on all bonds from
time to time outstanding.
Net income for the twelve
months ended July 31,
1922, was more than 2.32
times this annual interest
rfouirement.
More than 62 per cent of
1921 net income was de¬
rived from the electric
light and power business.
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Wilson & chardon
ll«mt*r» Con .ciliated Stock K.tqh. of N. T. |lié Broudicay Neu; York I

» Xelcpliotie Mhitobnll .»St i

BANK of théf.%4AíHATTAN «COMPANY
40 Wall Street, Mew York

Capital $5,6ô*0,«00 .*.Surplus and Undivided Profits
$17¡277,459.35

._

1« Mige. ßond 1iclding 7.00%We offer au attractive well
secured 1st mortgatfo .boml ofH a natlonai Industrial corpora¬tion whose earnings are at the
rato of over 4 ¦tlirK.-s interest
requirements.

Descriptive circular on request.

Ralph W. Voorhees & Co.
115 Broadway Inc. Rector 4197

THE
NATIONAL PARK

Cfc KBw yoke:
214 Broadway

II Lehigh Power Securities 6s, 1927
\\ Continental Ga? & E!eo. 5s, 1927

¡HAHARVEY FISK & SONS¡I *¡ r'n« St., N. Y. C. Tel. John 5000

I Prudence-Bonds;Ptí_cípal and 5>/_% Interest Guaraateed
j Write for Booklet C-249.'
¡The Prudence Company, Inc.
Jl Nas»au Street. New York.J
TRU8T-5B EXECUTORï

__
THE FARMERS'LOAN aud TRUST COMPANYCnerlered ÍS22
16-22 William St'»ranch: 476 Fifth Av«.. n«,,, ÏotU,IXMDQN

UmiNISTRATOft GUARDIAN I--¦.- -.-J

Q&Tit\M ,û°y»ar*afCemmarclal Banking.
Ijgfc CHATHAM & PHENIX

NATIONAL BANK
Cípítil. Surplus& Profit» $20,000,000

HÙK 149 Broadway, Singer Bidg.
*».£-«, And 12 Branch«»

SXVESTMEST SECURITIES
Caliaway, Fish & Co.
ambers N. Y. Stock Exchangeft Wall Street New York

Snl¿Tf.D, 1W»''n"OM»EBS' SYM>.«vf_?i* J/01*1-?** of ^-fau'ted Bonds".^ _»..!>,,'*et' x- v- («anover 4722)tW«, o0r. 8<lv-a"tn*eou» cschan-.es.*^_M_Qnotatlon I.I.. >a Bequest.

¦Oil». Elevator Net Lower.A'***0** °f the 0tis EIevator Co.Ä if months ended SePtember 30,¡3X11 a net incomc or «1.790,-Utótó Charges and federal taxes,UbtoJ,1* £ft«r »'¡owing for preferred«CSSL^ $10'52 a 8hare «wed on

W_._- common 8tock* Thi»*ar?ÎIlth ?1'945-61r>. or $11.62. aUÈ! «"responding period of

Day's Dealings in Bonds
I The Market
' Liberty bonds were rather steadieryesterday as offerings-were on a lesser¡ scale than recently and price changes

j were slight. The recovery of the fiirBt3M>s was extended to above 101, butaside from thin' issue firmness was
evidenced by limitation *f the declinerather than by a return to the*advancc.The better tone of the nited States gov¬
ernment group, with the new 4«VLs rang-inping between 100.04 and 100.08, was
partly responsible for the improvedsentiment elsewhere in the list. Rall-
road and industrial bonds hold firm.
Utilities were easier. Foreign govéín-I ment issues were little changed ex-
cept insofar as exchange movements
affected particular issues, as in the
United Kingdom 5*_s and the French
7**4s and 8s.

Transaction«
Sale«. Tie!«!.I Liberty 3%!«. 194T.»667,000 ...35

do 2d 4a, 1043. 1.000- 4.07
«lo int 4V.8, 1947 . 276,000 4.31
do ïd 4V»B,»J942. 07«,000 4,32
.o 3d 4'it*. 1928.1,951.000 4.40

. do 4tli 4%S, 1938.14147,000 4.32¡Victory 4%B 1923. 219,000 4.0»
do 4%r.. called . 341.004) 3.»8JU S Trvna 4%a, 1953.3,623,000 4.24

Quotations
Net

High. Low. Last. chge.Liberty 3%..*_101.22 100.64 101.22 ..60'do 2d 4a _ 99 00 09.no 99.00 ..16do 1st 4%s_ 99.1« 90.0« 99.16 ..02do 2d 4%S_ 99 10 99.00 99.02 ..08do 3d 4V.!-.... 99.24 99 06 99.14" ..08do 4th 4%B... 99.20 99.02 00.10 ..14Victory 4%,«,_100.30 100.38 100.26 ..10do 4»4a, celled .100.18 100.16 100.18 ..02U S Trena 4 Hu.. 100.10 100.02 100.10 +.10
Bid and Asked Quotations

Tuesday.
100.70®100.80
99.00® 99.20
99.18® 89.2.5
99 10® 99.16
99.18© 99.22

10Q.01®100.06
100.20©100.22
100.16@100.24
io2%©io<.%
102%©108%
91 \itf 9a. %MHO »6_

104 41 104
104 #104«*!,
102%®103%
102% ©103%
102%@103%
102% ©103%
91 ® 931.

© 03%
© 84
0 M
© 94

Yesterday.
*37-*47. .101.22«101..8

1st 4s. 1947. 88.90© 99.10
1st 4%B.*32-*47
Sd 4'i8, 1942.
öd 4 Va», 1928.
4th 4*4«, 1938.

10.08® 99.14
99.02(a) 99.0«
99.12® 99.10
99.1 «Xii« 99.14Vio 4*&», *2,'i..l00 l««í£100.20

do 4 "na it. cal'd. 100.26 ©100.30
Pre-war ias'uoo.

Is. reg, 1930. . .102% ©103%2s. coup, 1930..102% ®103%S*, reg, 1946... 93U» 8$Viis, coupK1946.. 88Vi® 95Vi4s. reg-, 1926. ..104 ©104%4S ri.Up, 192.S. .104 <¡U04%Pan 2s.« res, "36.102% ® 103 V*Pan 2a. coil, '36.102% @ 103 %Pan 2*. i-eK. '38.102 Vä ® 1 03 ViPan 2s, cou. *3S.i02'_ ® 103 ViPan {a, reg, '61. 9i ® 93 V_¡Pan 3s, oou,'61. 91 in 93%P I 4s, '34. 91 ©94P I 4». '35. 91 ® 94B Í «Si '36. !«1 ©94D of. C 3.65s.. 98Vi®100V<>

SI
91
91
91
98%©100%

Foreign Govt. and Municipal Bonds
(Interest to be added)

.; Àrjserçtlnc Nat Qovt 6-yr.7a_101 Vi 101%¦Belgian 6-yr 6s. 98Vi 9S%do *7%t>, 1946.103VÍ 103%«lo 8s. 1945.102% 103r.ariKe: Ss, 1945.109 110Berne 8s, 1916.lío 312Heñí«, nux 6s. 193-1. 80Vi 81Brazil Sa. 1941.101 Vi 101 Vi,'J_;rîa-:-i 6s. 1926. 99*;* 99%do Bîia, 1928.101"» 101%do 6a. ISSl. 9<ii5 99%Chile 8s, 1941.103% 104%dO i>H, 192«! .102 102%do; 28-yr-Su, 1946.103Vi 103%Chmêse Oovt llu JCÛg Ry 6s, '61 63 63VaChristiania 8s« 1946.109 110Copçnliasfeii 6%s. J944. 91% 92«Jul-u.. Extern 5a, JÍM4. 0t»V_ 96%d«> 5f*. wrh«H A, '14. 91'/i 92do 4Vi». 1949. 85 X«CV.i eha..-.SI«iWi¡-: R,.p i¡í>. 1951.... 93U 9if"DeiUtiarlf 8«. )34.r,.109-*; 110a«S 6V, 104*. 9SU 9S%D._.is-rT «v. A. ÜV«. .'.l-7>_ -0«,%¦;.-' Ua 194« .107'»i ,.10» U;i ¦a'.-.-h -K-jst Indl«a 6a, 1947.... atf". ¡ta*-. fio in.y,- s ;;..,;< . o.< 1(4 (111¿í »«Varwr lea «.i indu«, ÛovbI . 9'.'.% ».;ri«'rance i1.«-. 1941 . 9C 01!%Su. 19.46..100lt:il> lOU'a
96'»itrln

atrip
'.¦«1 .-.. r

19.11

M» .¡II«

73%
92%
92%
81

¡<0
93%
92%
.M va

94%
,111
14%

.100

.101

IIP

loi

101««
160%
a»«

yr On. !»3i.. ...Maxico l_-t. i- gold la, 3 964..do still ¡te ,1945.Netherlands .'.Norwtiy Sa, 1 :> 4 f»
.Parl«-Lyons M« d K K «¡s..Porto Alegro .Queensland 6s, 1947.do Ta, 1941.101

r Rio ¿Jiurid* 25ryr 8b, 1946.100lai.j d«s- J»neir«> 8s. 1946. 99 làIci 'O-:t 8a, 1947. 99«Shu Tlriiiifngo 5s, 195S. 9«t-ao Paulo 8b, 1936.100% 101K.i-ö Paulo.City 8s.îoovi 101Seine 20-yr gold 7s. 1942. 87% 87%Switzerland 8s, 1S10 .121% 123Tokio 6«. 70*. 71United Kingdom 6 «i a, 1922.... 99% 100%<io 6%B, 1829 .109% 109%«lo 6*-«,a. 1937 ......102% 103Uruguay '83, 19(6 .-.'.106 107Zurich Ss. 1945 .112 113%
(Sales)

An Jurg Unlt| 1 87%Masar Wks 11 .... S7>26s 1947 2 _ S7

10

10

80
81
79%
79%

Argentino O
7.1 1936
2 _101%

10 ,,_101%
t> _101%

Es 1945
1 .... 81%

Cy of Bergen
8» 1945
5 _109
4 C.,.110

City of Bord
6s 1934-
1 .... 81%

10 _ 80%
City -yt Copen¬
hagen 5%B
1944
14

79% Dominican R
79% 5s 1968
79%: 1 _ 96
Í9% Dom Can6%s

10 _80
1 -80%5 .... 80%K of Bêle Ss1941

10

92

notes 1929
18 _101%
5 -101%
3 .....101%
1 _101%

6ä 1926
10 .

18
1931

ï
3 .

1952
10-v .

10
1 .

3 .

6 S«
6 .

1 .

10 '.
5

99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%

Dut E Ind 6s

14
92%
92%
91%
91%

Cy of Greater
Práguo' 'J .s
1946

92% 1947
1 .

14 .

1

81 Vi
81
81%
80%
80
80%
80

City of Lyons
6s 1Ô34'
2 _ 81%
1 .... 81%
1 _81

City oí liara
6a P334
5 _ 81
5 _ 80%

Cy of Rio de
.Tanelro s f
8a 1946

S6f.
6 ...

6 ...

5 ...

18 ...

10 s7f.
12 ...

s f 6s 1962
»rust rets
1 - 94%

95%
95%
06%
95 Vi
95%
95%
95%
95 V:
95%
05%

102'.i
.102
.103%
.102%
.102%
102VÍ
102%
.102%
-102 %

7
6
3
6
1
1

s t 7%s i945
-103
-103%
-103%
S-.. 103%
. . . .103%
....103%600.104'i
....103%
600.103
-103%6s 1926

2 - 98%1 - 98%2 - 88 %King of Don
8s 1945 «
1 -110
1 ....110%6a 1942
2 .... 98%
8 - 98%1 ..... 98%2 - 98 %8 - 98%.11 -98%.K of Nethor-

landa 6a 1972

99%
2 _100
1 '_ 99%
1 - 99%
7 _ 99%
r- 99%
1 ..... 99%1947 w I

2 - 99
1 ....'»9%,C of Boissons! 26
6b 1936
4 .... 78%3 ....78%3 -79
1 - 78%Cy of S Paulo

Brasil Ss
1936
1 _101

10 ....100%
City of Tokio
6a 1953
6 _70

10 _70%
City of Zurich
Sa 194S
6 _112

Compañía Az
Bara 7%«j
1937

4
11 _ 94%
5 _ 94%
2 _ 94%

16 _ 94%
8 _ 94%
5 _ 94%
1 .... 94%

14 _ 94%
1 - 94%
8 - 94 %
4 87f.. 94%28 - 94%Framerican I
D 7%8 1937
1 _92%17 _ 93%
1 .... 92%
3 _ 93
1 .... 92%
1 _ 93

99% French Rep 8b
99 1946

5

99%
99%
99%
99%

1 ..

1 ..

2 ..

3 ..

Czecho
Klov&k R 8s
1951
2 _ 94%
1 .... 94
2 _ 93%
1 .... 93%

Daiatah C M a
f gold 8s ser
A 1946
3 _107%

ser B 1946
1 _108

Dept of Seine
Franco 7a
1942
Î
1
3

22
2
1
1

11
1

88
88%
88%
88
87%
88%
88
87%
87%

?%s 1941

.100%

.100%

.100%

.100%

.100%

.100

.100%

.100%

.100
100%
.100
.100
100%

94%
94%
94%
94%
94%
9<%
94%
94%.
94%
94%
94%
94%
94%
94%
94%K of Norway

89 1040 ¦'
1 ....112a
6 _111%
8 ....111%
2 _112

3 f 6a 1962
when issued
7 -100%K of Sweden

6s 1939
1 ....103
4 -102%
8 -102%

Par-Lyons-M
6s 1958

96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96%
96
?6%
96
96%
96
96%Hoi-Am Line

6» 1947
2 .... 89
C -88%Jap lat eer
4%o 1925
2 .... 93%
2 s7f.. 92%
2 -92%2d «er 4%s
1926
1 .... 92%

IS .... 92%
ftllg loan 4a
1931

74%
Z7 .... 76
8 .... 74%
1 .... 74%9 - 74%10 -74%
1 - 74«*-_10 - 74%7 -74%10 -74%.2 .... 74%*R of Bolivia

8s 1947
87
96%
97
B6%

1
2
1

Rep of Chile8s 1941
2 ....304

.104%

.104

.104%
..104%
..104%
.104'/.

9 BlOf.104'
.104%
.104

2
1 ,

10
1

1946
24
1

.10,3%

.103%

.108%

.103%Rep of Cuba
6s 1904
1 _ 96
1 .... »SH4%s 192»
1 _86
2 .... 84%Rep of Hayti

6a a«rA 1963
when Issued
B .._. 9«%80% St of Queens-

land m f
1041

1
1

«.i X-47

.in

.109%

.10« »a

.109

_. ,102%
.1 -10Ï

3 ,,,.10_*.;
!' 1 ....10.
Ht of Rio or

<1<> Huí 8»
194«
1 -100%

S of Sao pRUlo
a í 88 1936

....101
1 -101-4

*1 ....101
II -101 U9 ...101
Bwian Conf 8*

1 940
43,'-121 H
i ....mu

¡U K nf Ot 11 &
1 6%8 1922

99%

10
1931
1

18
t

.109 Ví

.109%

.109 «i
..109H

. ...103%
-103
. ,103%
-103
3d.. 102*4

5 8 _102»'
IT 8 of Brasil
D« 1941

a .... 86<K.
12 .... 8S<
I-arga
26 .... Bf.'-
Cen Ry Ele*
7s 196.

89%
B»«M
,«o%
'89V.
89%
»0

1929
115 .

11 .

11 .

It
«Il

í. 1091',
..109*
.109%
..109%_09*j.lOOU
.109<»

..101%

.,101%
...101*1
..101%

. 10-1
...101%
...102
...11)1*1
..102
...101%
...10'
..101%

...101--:.

... 101 %

. .101 !¡

.. .101%
.101

20
1
1
1
10
10
2
9
1
1
1
1
4
1
1
6

87
_

8.101 H
1 -101%

Coffee Reo I
7%s 196.
4 _88
1 _ 86%

27 _ 86'.«i

3
I
1
8
¦I_V S ot Mex r,B
1946
10 _
23 ....

Largo
6 ....

4a 1964
.2 .... 39%Un 8 8 Co of
Copen 6a
193T

62%
62

60%

_ 94%
2 - 94%
2 - 94
« - 93%
2 - 93*«

10 _ 94'4
1 - »3%
6 .... »«ViN Y City 4%*
1967 Nov
1 -10«%
r» .ío«
May
6 -106

Railway, Other Corporations
Adnma Exp
4h 1948
2 _ 80

Ajax Rubber
Re 1948
Interim rtfa
1 .... 99 %4 - 99 %Am Ar Ch
6%8 1941
3 -104
1 -103%

...103%cvt 5a 1928
1 .... 87%Am Cot Oil

r«B 1931
1 - 89

Am Smelt 5t
104Î

.1 .... 94
1 .... 94%

94
9.4%
94
93 %
94
94%

ill
94%
94%
94%

stamped
6 _88%
G _ 89
6 - 88%

nu it r & y
4%a 1967
1 _ 96
4 _ 96

14 _96
Buah Ter Br
6a 1960

... 93%

... 93

... 93%

... 93%
R & N

5s 1934
30 _100%
48 -100%
Can tien Elee
6.R ser A 1942

_103%
l -103%
8 -103
1 -102%

Can Nor Ity
a f gold 7s
1940

113%

1
1
1
1

n c

27 .... 83%U - 13%4a C M & p
Sd 1»49
* .... 71
1 .... 70%-hic Nwn 78
1930
1 -108%

îoa
«%8 193.

tl ...111
a f 6a 1929
,1 -106

Chic Rwy Ca
1927

2
17
64
26
I _____Am Sugar R
6a 1937
1 -102%B ....102%

.1 -102%1 -1 02 %
AmT*10^
cvt 6a 1926

...117%6a 1946
10
COI
6
3

17
1

99%
99%
99%
«9%
98%
9.""¦

cvt 4s 1936
1 .t.. 89

4a 1929

6 -113%
1 ...'.113
1 -113%
1 ....113
1 -113%
1 ....113%
6%s 194«
1 ....112%
1 _112
1 -112
4 _112

Can P -deb 4a

1 - 81%,25 .... u£3 - 81
1 .... 81%: R i & p
«en 4s 1988
3 - 82%rfg 4s 1934

14
10 84%

S4-*.
84
83%
84%
84%
84%
84%
84
84

1

ool
91%
92
92%
92%
92

18
G
2

21
17
_2 .... 92 %Am ~\V r a t

7s 1939
1 ..*. 86%A ai W Wks £
mec co ta
'1984
; :: _ 85
Ann. Arbor 4s
IH95.'

.... 70'..Armour' Co
4% s 193».
] . 91 «4.4 - 91A' T -s S V

Cvt 4» I960
1 ... .106
Ken 4s 1995

.... 881.1
i .... 88%'a,dj !s opd

;.,". ** 8.%C-I Ä Ariz
_f_ 4%s 1962

S4IÍ
.. 92%ï. uni

81%
81
81%
81
81%
81
80%
80%
81
80%
80%
80%

Cnn South 5.
1962
6 .... 99%Car Cl & o

Sé 1938
4 -91
2 .... 91%

-en of Ga Ry6a 1929
1 _100'i
4 ....100%2 -100

Cont C,n cou
6a 194'.
4 - 98

Cent T.euther
6_ lî-5
M - 99
,*>'*- 99Goat S Eng4rf 1961
.4 .... 63
Cent Pac gtd

1949

Chic Un Stn
G%8 a-r C
1963
2 ....112%
1 ....112«
2 ....112%Chl Union Sta

Ga sr H 1963
1 -100
4%a ar A '63
1 .... 92%1 - 92%3 -92

C C C & Ht _.

gnl 6s 1993
6 - 99%5 - 9»%

gnl 4a 1993
5 .... 83%10 s6f. 80'*.
rf 6a 1929
aer A
8 -101
4%8 1931 .

2 .... 91%
2 »16f 91

Chl & W Ind
7%a 1936
3 -102%
6 ....192%
4m 1962
9 - 76%Chllo Cop 7a

t 3 .

Atl C
4%s 1964
23 89%

89%
89%

87%
87%
87%

19-J

11

.103%

.109%

.109

.109%
., 93%

95%
96
95%
96
'%

10
10

j^^1st con 4a
1952
1
5 88%

88%
89

Atl Fruit Co
lfm s f cvt
7b 1334
2 -34
4 - 35

Atl Ref deb
5a 1935
G _ » «i %
2 .... 99%
2 .... 99%Ba'lt & Ohio

6s 1929
.100%

3%a 193?
9 - 91%Ç R R nf N J

G» 1987
2 -109
1 -109
1 ....110

Cerro de
Pasco cvt a f
Sa 1931

..124%
.124%
..124%
..123%

Ches Se O con
Gs 1939
1 -101
6 -100«:

cvt 5a 194«
3 - 97 W
3 .... 97%14 - 97%21 ... .7«7

11
lu
13

-, 93%87% Cl» Uaa & hii87% 5%b sr 1! '61S?,. 2 -100B7% 1 _ 99'87%'

,.100%
.100%
.100'4
..100%
.100%
..100%
.100%

rfg* 6a 1995
86%
87%
86%
86%

Cvt 4%s,1933
_

84%
4 - 84
1 .... 83%
C - 83%
6 - 83%
5 - 83

,9 :.., 83%2 .... 83%
arnld 4e 1948

1 -100
Clev Un Tor
G%8 ar A '72
4 -104%9 -104%
6 ....104%
5 -104%Col Industrial

í>s 1934 '

1 - 80%
2 - 80%1 .... 80%Col *. So
4%s 1935
H - 88

1 t.8
Colum Ó & E
5k 1937
2 -96 %Comnwlth p

a f 6s 1947
2 .... 91%7 -91 v55 - 91%

n-,-/
4 - 91

*¦ 97% es ÎO.l.2$ 3 .... 97%»l'.ilCn Coal of M
5s 1960
'2 .... 91
Cm Cork Se S

t 6s 1942
1 .... 95%2 - 95%2 _ 95
1 '. 96%Cuban Am 8u
col 8a 1931
5 -108
1 ....107%Cuba Cane Su
cv db 8s 'S0
10 - 91%1 .... 91%Cuba R R 5a
1952
1 .... 85%

Cumber Tel
6s 1337
2 - 93 %Del & Kud

7a 1930

5
1

20'
1

10
SI
30
44
23
Sw 3%al926
1 .... 92%
2 _ 93
¦2 - 92%
8 .... 92%
6 -93
P 1 3%a 1925

82%
82%
82
82%
82%
82
82%
82
82

97%
97%

10 - 97%54 .... 97
cvt 4%sl930
12 - 88%
3 - 88%10 - 88%
1 - 88%
9 ' .-. 88%
7 .-88
E - 87%
gn 4%s 1992
10 .3d. 86%
10 - 86%
6 .... 85%
Plg Sandy
dlv 4s 1944
10 t)6f. 85%Cho Se Q Q
con 53
10 -9S%Chic & Ait
3%s 1950
4 - 32
4 -32%
6 -32

rfg 3s 1949

1
1 .

1 .

12 .

T &
1959
1 .

9
10

95
. 95
. 95
. 95
4s

. 69%

. 69%
69%

Barnsdall C
Sa ser A 1931
J ....106
,2 _106%2 ....105%
1 _105

.2 ....105%
22 _106%
ser B 193Î
1 _105
3 _10S

Bell T of Pa
7s 1946

53%
53%
63%
53%
63%

Q 6a

.101%

.101%

.101%

10
13 ...

9 ...

10 ...

6 ...

C B &

if1...
1 ...

1 ...
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New Issue

$14,000,000
Consumers Power Company

First Lien and Unifying Mortgage Gold Bonds
Series C, 5%, due 1952'bated November 1, 1922 Due November 1, 1952

Interest payable May 1 and November 1 in Ncty York City, without deduction of the Normal Federal Income Tax tipto 2%. Coupon Bonds in denominations of $100. $500 and $1,000 each, registerable as to principal only. Fullyregistered Bonds in denominations of $1,000, $5,000 and $10,000 each, interchangeable with coupon Bonds.Redeemable as a whole or in part at the option of the Company on any interest payment date on thirtydays' prior notice at 105 on or before November 1, 1932; at 104 thereafter to and including November1, 1937; at 103 thereafter to and including November 1, 1942; at 102 thereafter to and includingNovember 1, 1947, and at 101 thereafter prior to maturity.
THE NATIONAL CITY BANK OF NEW YORK, Trustee

Four Mills Tax in Pennsylvania and in Connecticut refundable upon appropriate application
Tax Exempt in the State of Michigan

Issuance subject to authorization by the Michigan Public Utilities Commission

The letter of Mr. Geo. E. Hardy, Vice President of the Company, giving further information regarding theseBonds, has been summarized by him as follows:
The Consumers Power Company, operating in lower Michigan, serves with gas and elec¬tricity one of the most important industrial sections of the entire country, having an esti¬mated population of 775,000. Over 66% of the electric energy generated in the past yearwas produced by the Company's hydro-electric stations.
First Lien and Unifying "Mortgage Bonds will be secured by a direct mortgage subjectto the liens of underlying mortgages on all the physical property of the Company, by thepledge with the Trustee of $7,839,500 underlying bonds and by the similar pledge of allthe First Mortgage Bonds and stock of a subsidiary company which will own certain gasand electric properties, including a large steam generating station to be constructed.
The proceeds from the sale of the present 5% issue will be used to retire $11,545,000funded debt bearing 7% interest, and in addition will provide for property expenditures.

.Additional First Lien and Unifying Mortgage Bonds may be authenticated only underconservative restrictions. The Mortgage will provide for a strong Sinking Fund, and aGeneral Reserve Fund for the adequate maintenance and renewal of the properties.
For the past ten years, net earnings have averaged 2% times the interest for such periodon funded debt,.and in each of these years bond interest charges were earned at least2l/> times.

EARNINGS Twelve Months Ended September SO,1921 1922Groa» Earning«.,-......, $14,384,413 $14,715,566Operating Expense«, Maintenance and Taxes., 8.826.299 8,177,652
Net Earnings. $5,558,114 $6,537,914Annual Interest Charges on $41,427,500 Bonded Debt
(including this issue) bearing 5% interest. ....... ............. 2,071,375

Balance.«.. $4,466,539
NET EARNINGS OVER 3.15 TIMES ANNUAL BOND INTEREST CHARGES

The value of the property is very largely in excess of the outstanding bonds, which arefollowed by $32,294,200 par value dividend paying capital stocks.

Application will be made to list these Bonds on the New York Stock Exchange
We oner these Bonds if, as and when issued and received by us subject to the approval of our counsel. It it expected thatInterim Certificates will be ready for delivery on November 1, 1922.

Price 92% and accrued interest, yielding over Sl/i%

The National City Company
i

Cassatt &Co. Graham, Parsons & Co.
All statements herein, while not guaranteed, are official or are based on Information which we regard ss reliable.
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To figure the precise yield on a bond ttIS necessary to «se yield tables, but theapproximate yield can rouRhly be figuredout by the following formula: Divide theclosing quotation on a bond into the rateof the annual return. If the bond la sellingbelow par you muat allow also for th«

appreciation of the principal. To do thissubtract the market quotation from par.
or 100, and divide the remainder by thanumber of yeara the bond has to run be¬fore maturity. For example, If a 6 percent bond ia selling at 90 and has ton
years to run. the annual return will be 6.66
per cent. The difference between par and
tho market price will be 10 points, sub¬
tracting 90 from 100. Dividing 10 pointsby ten years, tne quotient will be 1. This
figure is to be added to 6.66. which Is the
annual return, and the result, 7.66 per
cent, will give you the approximate yield.

Day's New issues
The National City Company, Cassatt

& Co. and Graham, Parsons & Co. are
offering to-day a new issue of $14,000,-
000 first lien and unifying mortgage 5
per cent gold bonds, Series C, of the
Consumers' Powers Company, due No¬
vember 1, 1952, at a price of 92% and
accrued interest, to yield more than
5Mi per cent. The proceeds will be used
to retire $11,545,000 funded debt bear¬
ing 7 per cent interest, and Svill pro¬
vide for property expenditures, The
bonds will be secured by a direct mort¬
gage, subject to the liens of underlying
mortgages, on all of the physical prop¬
erty of the company, by the pledge
with the trustee of $7,839,500 underly¬
ing bonds and by the similar pledge of
all the Arst mortgage bonds and Btock
of a subsidiary company. The company
operates in lower Michigan.

The Royal Securnties Corporation,
Ltd,, is offering at^par and interest a
new issue of $1,500,000 Bathurst Coi,
Ltd., 6% per cent first mortgage con¬

vertible sinking fund bonds, Series B,
due in 1941. Proceeds of the issue
will be used for construction of a

newsprint mill, for further extension
of the company's sulphate pulp mill,
and for gener» corporate purposes.

Southern Bonds
In addition to offering investors a wide
variety of securities of Northern origin,
we underwrite and distribute bonds of
leading Southern industrial and public
utility corporations, as well as municipal
and State issues.

Through our home office at New Orleans
and our close affiliation with the Hiber-
nia Bank & Trust Co. of that city, we
are at all' times in a position to supply
immediate information in regard to all
classes of Southern securities."

Write for our October list
of investment suggestions

Hibernta Bank Sr Trust Co. New Orleans'Louisiana

Hibenúa Securities Compai^/ncNc^kOiike^âArmcSgcet^^dephmßokn2308
NEW ORLEANS DALLAS ATLANTA

Republic I. & S. Has Deficit
Amounts to $138,676 for Sep¬

tember Quarter
Operations of the Republic Iron and

Steel Company for ,the quarter ended
September 80 last resulted in a deficit
of $138,676 after taxes und charges,
compared with a net profit of $86,382
the preceding quarter and « deficit of

$1,398,410 for the third qocrter «rf 1921For the nine months ended Septem¬ber 30, 192-, the company had « netprofit of $681,745, but after deprecia¬tion and renewals, exhaustif of min¬erals and bond interest there was adeficit of $764,376, against a deficit thapreceding year of $21,177,472.Unfilled orders at the end of Sep¬tember, including finished and semi¬finished products, totaled 199,431 tonsagainst 196,886 tons on June 30 and69,577 tons on September SO, 1920


